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STATE REASURER
WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 9/30/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03
POOL: STATE AGENCIES II-DIVERSIFIED (3)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
AGENCY STEP UP NOTE (30/3 ( 19)

36052 31339YQF FHLB 2.750 7/30/08 .186 RAaa AAA 25,000,000.00 100.12500 2 24,996,306.05 25,031,250.00 34,943.95

.186 25,000,000.00 24,996,306.05 25,031,250.00 34,943.95

1 ITEM IN SUBTOTAL FOR: AGENCY STEP UP NOTE (30/360) 4X (TYPE 19)

AGENCY MIN (30/360) 2X ( 21)
33454 3128X0U4 FHLMC 3.170 9/28/07 3.196 Raa AAA 10,000,000.00 101.16900 2 9,990,270.36 10,116,900.00 126,629.64
3.196 10,000,000.00 9,990,270.36 10,116,900.00 126,629.64

1 ITEM IN SUBTOTAL FOR: AGENCY MTN (30/360) 2X (TYPE 21)

AGENCY NOTES (30/360) 2X ( 23)
33724 3128X05S FHLMC 3.050 4/16/07 3.063 Raa AAA 10,000,000.00 101.11900 2 9,995,851.51 10,111,900.00 116,048.49
34680 3128X1DE FHLMC 2.500 12/04/06 2.500 Raa AAA 10,000,000.00 100.53125 2 10,000,000.00 10,053,125.00 53,125.00
34496 3128X1FG FHLMC 2.500 11/28/06 2.500 Raa AAA 15,000,000.00 100.15700 2 15,000,000.00 15,023,550.00 23,550.00
34679 3128X1FN FHLMC 3.050 6/04/08 3.152 Raa AAA 5,000,000.00 99.58500 2 4,996,625.68 4,979,250.00 -17,375.68
37211 3128X1J2 FHLMC 2.875 3/15/06 2.875 Raa AAA 5,000,000.00 101.40800 2 4,997,609.29 5,070,400.00 72,790.71
34930 3128X1JB FHLMC 2.850 6/03/08 3.055 Raa AAA 5,000,000.00 98.94900 2 4,993,260.27 4,947,450.00 -45,810.27
35485 31331Q3M FFCB 1.875 1/16/07 1.876 Raa AAA 10,000,000.00 98.84375 2 9,999,647.00 9,884,375.00 -115,272.00
34677 3133MYXW FHLB 1.580 3/02/05 1.580 Raa AAA 5,000,000.00 100.03125 2 5,000,000.00 5,001,562.50 1,562.50
36443 31359MSV FNMA 2.750 8/11/06 2.750 Raa AAA 5,000,000.00 100.71875 2 4,995,782.79 5,035,937.50 40,154.71
36444 31359MSV FNMA 2.750 8/11/06 2.880 Raa AAA 20,000,000.00 100.71875 2 19,983,131.15 20,143,750.00 160,618.85
33056 3136F3CV FNMA 2.200 9/26/05 2.200 Raa AAA 20,000,000.00 100.25000 2 20,000,000.00 20,050,000.00 50,000.00
34126 3136F3PJ FNMA 3.050 4/30/07 2.993 Raa AAA 35,000,000.00 101.25000 2 35,063,862.22 35,437,500.00 373,637.78
2.657 145,000,000.00 145,025,769.91 145,738,800.00 713,030.09

12 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE 23)
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INVESTMENTS OUTSTANDING AS OF 9/30/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03
POOL: STATE AGENCIES II-DIVERSIFIED (3)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
AGENCY NOTES-VAR (30/360) ( 25)
35403 3128X1LU FHLMC 1.640 6/25/Oé__IT;ga_;;;__;;;____;jagajagajao 100.00300 2 6,993,375.48 7,000,210.00 6,834.52
1,660 7,000, 000.00 | 6,993,375.48  7,000,210.00  6,834.52
1 ITEM IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/360) 4X (TYPE 25)
AGENCY NOTE-VAR (30/360) ( 29)
35447 31339XQ5 FHLB 3.000 6/30/Oé__;T;;g_;;;__;;;____;:aaajaaajao 99.21875 2 5,000,000.00 4,960,937.50 -39,062.50
"2.999 "~ 5,000,000.00 ©5,000,000.00  4,960,937.50  -39,062.50
1 ITEM IN SUBTOTAL FOR: AGENCY NOTE-VAR (30/360) 2X (TYPE 29)
AGENCY NOTE-VAR (ACT/360) ( 30)
34554 3133MYN9 FHLB FLOAT 1.830 5/22/O;__IT;g;_;;;__ggg___IB:BBB:BBBTBO 99.90400 2 10,000,000.00 9,990,400.00 -9,600.00
1,627 10,000, 000.00 110,000,000.00  9,90,400.00 -9, 600.00
1 ITEM IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE 30)
AGENCY MBS (30/360) 12X 1 ( 36)
22636 3128DBLF FHLMC G (G40326 ) 7.000 11/01/02__gjé;;_;;;__;;; _______ igjagijg6 102.25700 2 17,078.69 17,436.52 357.83
31152 3133TRVS FHLMC REMIC 2292 A 6.250 4/15/29 2.891 Raa AAA 1,025,927.16 100.79921 2 1,049,409.33 1,034,126.47 -15,282.86
35407 31392MCS FHLMC REMIC 2448 A 6.500 10/15/28 6.476 Raa AAA 2,712,555.65 100.53390 2 2,725,142.76 2,727,037.98 1,895.22
31284 31392X7H FHLMC REMIC 2517 M 4.250 12/15/09 4.170 Raa AAA 79,777.44 99.92984 2 80,162.83 79,721.47 -441.36
34829 31393QFY FHSF SF1 A2 1.700 12/15/06 1.724 Raa AAA 2,941,736.85 99.94337 2 2,940,489.94 2,940,070.94 -419.00
3,846 © 6,777,048.76 | 6,812,283.55  6,798,393.38  -13,890.17

5 ITEMS IN SUBTOTAL FOR: AGENCY MBS (30/360) 12X 14 DY DL (TYPE 36)
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INVESTMENTS OUTSTANDING AS OF 9/30/03

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03

POOL:

INVENTORY

(SETTLEMENT BASIS)

STATE AGENCIES II-DIVERSIFIED (3)

RATE MATURITY YIELD MOO S&P POSITION-SIZE #

INVST# CUSIP# DESCRIPTION

31153 31358SJ4 FNMA REMIC 2000-47 6.500
32884 31359FVL FNMA REMIC 1993-22 5.250
33015 31359VKT FNMA REMIC 1999-7 6.000
32843 31392JQV FNMA REMIC 2003-16 3.500
34672 31393AGM FNMA REMIC 2003-26 4.000
33994 31393BFL FNMA REMIC 2003-33 3.500
34673 31393CCC FNMA REMIC 2003-34 4.500
34716 31393CPK FNMA REMIC 2003-55 4.000
37076 31393THP FNMA REMIC 2003-81 4.500

9 ITEMS IN SUBTOTAL FOR: AGENCY MBS

34973 110122AF BRISTOL MYERS SQUI
35651 370424FW GENERAL MOTORS ACC

2 ITEMS IN SUBTOTAL FOR:

35268
34830
34832
34996

4 ITEMS IN SUBTOTAL FOR:

81240Q0MW SEARS
81240Q0NA SEARS
81240QNA SEARS
812400Q0NA SEARS

ROEBUCK
ROEBUCK
ROEBUCK
ROEBUCK

ACCE
ACCE
ACCE
ACCE

8.

750

AGENCY MBS (30/360) 12X 2 ( 39)
12/25/28 2.974 Raa AAA 864,921.
5/25/22 4.936 Raa AAA 7,492,311.
11/25/24 5.811 Raa AAA 10,370,977.
2/25/15 3.468 RAaa AAA 3,695,719.
4/25/18 4.062 Raa AAA 12,303,528.
3/25/33 3.545 Raa AAA 12,246,481.
5/25/18 4.504 Raa AAA 16,637,239.
3/25/33 4.030 Raa AAA 2,959,055.
9/25/18 4.538 Raa AAA 4,998,812.
4.418 71,569,047.
(30/360) 12X 24 DY DL (TYPE 39)
CORPORATE NOTES (30/360) ( 50)
4.750 10/01/06 1.784 P1 AA 10,000,000.00
7/15/05 3.540 A3 BBB 4,500,000.00
2.335 14,500,000.00
(30/360) 2X (TYPE 50)

w w w w

CORPORATE NOTES

.137
.042
.042
.042

3,500,000.
5,000,000.
5,000,000.
5,000,000.

18,500,000.

5/11/04
3/09/04
3/09/04
3/09/04

CORPORATE NOTES-VAR

(ACT/36

Baal
Baal
Baal
Baal

0)4Xx

BBB+
BBB+
BBB+
BBB+

(TYP

E

52)

PRICE

100.

102
101

100
97

15573

.22070
.48895
101.
99.
100.
99.

31707
93333
78444
53835

.05242
.63516

DD NDDNDDNDDNDDNDDN

106.65700 2
108.91100 2

100

.82700
100.
100.
100.

56900
56900
56900

NN NN

CARRY-BASIS

882, 628.
7,796,885.
10, 636, 446.
3,710,428.
12,232,139.
12,163,474.
16,647,401.
2,948,085.
4,983,284.

MARKET-VALUE

866,268.
7,658,693.
10,525,396.
3,744,394.
12,295,325.
12,342,548.
16,560,433.
2,960,606.
4,880,598.

72,000,775.

10,733,407.
4,900,875.

71,834,264.

10,665,700.
4,900,995.

15,634,282.

3,515,682.
5,000,000.
5,000,000.
5,009,383.

15,566,695.

3,528,945.
5,028,450.
5,028,450.
5,028,450.

18,525,066.

18,614,295.

-16,360.
-138,1091.
-111,050.

33,966.
63,185.
179,073.
-86,968.
12,521.
-102,686.

-166,510.

13,262.
28,450.
28,450.
19,066.

89,228.

* $-ABOVE/BELOW



INVESTMENTS OUTSTANDING AS OF 9/30/03

S

STATE

WATERMARK

T A
T

T E
REA

(0]
]

F A R
URER

INVENTORY

(SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03

INVST#

37427
37611
37738
37475

4 ITEMS IN SUBTOTAL FOR:

37651 22237LLS COUNTRYWIDE HOME L

1 ITEM IN SUBTOTAL FOR:

35276
35277
35278
34490
34491
34492
35275

7 ITEMS IN SUBTOTAL FOR:

CUSIP#

0454E3X9 ASSET ONE SECURITI
0454E3XF ASSET ONE SECURITI
7005A0PC PARK GRANADA
7005A2BS PARK GRANADA

3454025A
3454025A
34540250
37042WG4
37042WG4
37042WG4
EC231733

DESCRIPTION

FORD MTR CR MTN
FORD MTR CR MTN
FORD MTR CR MTN
GENERAL MOTORS ACC
GENERAL MOTORS ACC
GENERAL MOTORS ACC
FORD MOTOR CREDIT

MARKET-VALUE

31,052,231.
14,378,933.
34,998,940.

9,995,311.

90,425,415.

22,000,000.

PRICE $ CARRY-BASIS
99.96855 2 31,054,545.
99.95088 2 14,380,013.
99.99697 2 34,998,940.
99.95311 2 9,995,780.

90,429,279.

100.00000 2 22,000,000.
22,000,000.

99.76300 2 4,916,398.
99.76300 2 4,916,398.
100.07200 2 4,931,727.
101.23000 2 10,000,000.
101.23000 2 5,000,000.
101.23000 2 5,000,000.
93.22234 2 35,577,011.

22,000,000.

4,988,150.
4,988,150.
5,003,600.
10,123,000.
5,061,500.
5,061,500.
36,919,776.

70,341,536.

POOL: STATE AGENCIES II-DIVERSIFIED (3)
RATE MATURITY YIELD MOO S&P POSITION-SIZE #
COMMERCIAL PAPER ( 53)
1.080 10/09/03 1.081 Al 31,062,000.00
1.070 10/15/03 1.071 Al 14,386,000.00
1.090 10/02/03 1.090 P1 Al+ 35,000,000.00
1.085 10/15/03 1.086 P1 Al+ 10,000,000.00
1.083 90,448,000.00
COMMERCIAL PAPER (TYPE 53)
CORPORATE MTN-VAR (ACT/36 ( 57)
1.669 10/01/03 1.186 A3 A 22,000,000.00
1.186 22,000,000.00
CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)
CORPORATE MTN-VAR (ACT/36 ( 58)
1.360 4/26/04 3.584 A3 BBB 5,000,000.00
1.360 4/26/04 3.584 A3 BBB 5,000,000.00
1.946 3/08/04 4.058 A3 BBB 5,000,000.00
3.190 5/19/05 3.187 A3 BBB 10,000,000.00
3.190 5/19/05 3.187 A3 BBB 5,000,000.00
3.190 5/19/05 3.187 A3 BBB 5,000,000.00
1.340 3/13/07 4.326 A3 BBB 39,604,000.00
3.880 74,604,000.00
CORPORATE MTN-VAR (ACT/360) 4X (TYPE 58)

72,145,676.

71,751.
71,751.
71,872.

123,000.
61,500.
61,500.

1,342,764.

1,804,140.

* $-ABOVE/BELOW
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INVESTMENTS OUTSTANDING AS OF 9/30/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03
POOL: STATE AGENCIES II-DIVERSIFIED (3)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
WHOLE LOAN MBS (30/360) 1 ( 71)

28161 00105HDA AFC H.E.L.T. 1997- 7.070 9/27/27 5.646 Raa ARA 1,354,531.08 107.69068 2 1,383,470.25 1,458,703.73 75,233.48

5.646 1,354,531.08 1,383,470.25 1,458,703.73 75,233.48

1 ITEM IN SUBTOTAL FOR: WHOLE LOAN MBS (30/360) 12X (TYPE 71)
WHOLE LOAN MBS (30/360) 1 ( 77)

33762 000780AN AMAC 2003-3 Al3 5.000 2/25/33 4.901 Raa 6,497,934.02 100.79130 2 6,596,946.27 6,549,352.17 -47,594.10
30920 12669CAA CWALT 2001-9 Al 7.000 10/25/31 3.722 AAA 1,709,086.36 100.68693 2 1,776,513.13 1,720,826.59 -55,686.54
33586 12669EAV CWHL 2003-8 A7 8.000 5/25/18 7.005 AAA 16,742,055.73 105.51572 2 18,245,453.44 17,665,500.65 -579,952.79
30521 1729535D CMSI 2002-2 2A2 5.500 2/25/32 3.595 AAA 624,031.47 100.20786 2 644,630.70 625,328.58 -19,302.12
34223 172973PR CMSI 2003-5 3Al 8.000 4/25/33 7.482 Raa N/R 10,807,855.60 102.68700 2 11,467,972.66 11,098,262.68 -369,709.98
27480 268917FR EQCC 99-3 A3F 7.067 11/25/24 6.811 Raa AAA 2,035,047.43 101.41357 2 2,090,105.59 2,063,814.25 -26,291.34
33121 36185NVX GMAC MORTGAGE CORP 5.250 3/25/18 4.998 Raa AAA 20,416,747.33 102.04234 2 20,939,783.38 20,833,726.73 -106,056.65
33296 36228FNZ GSR 2003-3F 1Al 8.500 4/25/33 7.689 Raa AAA 12,842,850.20 108.40000 2 14,042,153.33 13,921,649.62 -120,503.71
33295 36228FPS GSR 2003-3F 4AA 8.500 4/25/33 7.610 Raa AAA 8,893,697.92 108.40000 2 9,811,640.72 9,640,768.55 -170,872.17
29418 456606AA INHEL 1999-A AF 6.540 4/25/29 6.320 Raa AAA 4,112,177.24 103.86359 2 4,222,414.43 4,271,054.91 48,640.48
33369 45660NPF RES ASSET SEC TRUS 4.250 5/25/33 4.171 N/R AAA 44,019,642.72 98.41054 2 44,601,273.92 43,319,968.11 -1,281,305.81
33995 45660NPZ RES ASSET SEC TRUS 5.500 6/25/33 5.513 N/R AAA 10,000,000.00 100.64000 2 9,981,512.16 10,064,000.00 82,487.84
33349 55265KUH MASTER ASSET SEC T 5.500 4/25/18 5.276 N/R AAA 11,779,892.00 102.25757 2 12,043,195.28 12,045,831.31 2,636.03
33350 55265KUH MASTER ASSET SECUR 5.500 4/25/18 5.282 N/R AAA 2,944,972.76 102.25757 2 3,009,019.49 3,011,457.58 2,438.09
28633 760944VT RFMSI 1993-S34 A2 6.450 9/25/23 4.574 N/R AAA 2,542,741.39 100.61700 2 2,592,559.46 2,558,430.10 -34,129.36
35377 76110VNA RFMS2 2003-HI2 A2 1.830 11/25/12 1.831 AAA AAA 9,130,000.00 100.03042 2 9,129,545.59 9,132,777.35 3,231.76
33462 76111JD2 RFMSI 2002-S18 Al 5.250 12/25/17 5.019 Raa AAA 14,072,757.05 101.72800 2 14,399,990.22 14,315,934.29 -84,055.93

5.412 179,171,489.22 185,594,709.77 182,838,683.47 -2,756,026.30

17 ITEMS IN SUBTOTAL FOR: WHOLE LOAN MBS (30/360) 12X 24 D (TYPE 77)
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INVESTMENTS OUTSTANDING AS OF 9/30/03

INVENTORY

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03

POOL:

STATE AGENCIES II-DIVERSIFIED (3)

(SETTLEMENT BASIS)

INVST# CUSIP# DESCRIPTION

30717 63859CCR NLFC 1999-SL A

1 ITEM IN SUBTOTAL FOR:

30700
28514
30719
17952
24525

393533DF GREEN TREE CT
501717AU LAI VEHICLE LE
553083CT MMCA 2002-3 A3
638925AD NATIONSCREDIT
883200AJ TEXTRON FIN CO

5 ITEMS IN SUBTOTAL FOR:

34537 00080AAN ACAS BUSINESS
35685 140553AC CAPITAL SOURCE
25524 T74386NAG PROVIDENT BANK

3 ITEMS IN SUBTOTAL FOR:

3

WHOLE

1999
ASE

GR T
RP R

ASSET

LOAN
COM
EQP

ASSET

RATE MATURITY YIELD MOO S&P POSITION-SIZE #

WHOLE LOAN MBS (30/360) 1 ( 81)
6.297 11/10/30 3.003 Aaa AAA 3,105,901.61
3.003 3,105,901.61
LOAN MBS (30/360) 12X 9DY (TYPE 81)
ASSET BCKD (30/360) 12X N ( 102)
6.840 3/15/10 6.453 N/R AAA 1,742,752.50
4.590 7/15/07 4.590 Raa AAA 1,773,180.38
2.970 3/15/07 2.991 Raa AAA 10,000,000.00
6.250 11/15/13 5.939 Raa AAA 1,649,290.71
7.130 11/15/04 7.137 RAa AAA 773,393.36
4.059 15,938,616.95
BCKD (30/360) 12X NO DELAY (TYPE 102)
ASSET BCKD - VAR (ACT/360 ( 106)
1.670 4/20/14 1.670 Raa AAA 5,481,782.29
2.620 2/20/14 2.620 A3 A- 3,000,000.00
1.420 11/25/11 1.420 Raa AAA 8,079,071.61
1.720 16,560,853.90
BCKD - VAR (ACT/360) 12X (TYPE 106)

PRICE

101.
100.
100.
103.
100.

24440
40500
80891
65376
96344

$ CARRY-BASIS

DN NN

100.82100 2
100.24000 2
100.13894 2

MARKET-VALUE

3,185,145.

1,777,119.
1,773,180.
9,999, 630.
1,654,563.

773,337.

3,126,620.

1,764,439.
1,780,361.
10,080,891.
1,709,551.
780,844.

15,977,831.

5,481,782.
3,000,000.
8,079,071.

16,116,088.

5,526,787.
3,007,200.
8,090,296.

16,560,853.

16,624,284.

-12,679.
7,181.
81,260.
54,988.
7,507.

138,257.

* $-ABOVE/BELOW
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INVESTMENTS OUTSTANDING AS OF 9/30/03
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03
STATE AGENCIES II-DIVERSIFIED (3)

POOL:

T E
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INVENTORY

(SETTLEMENT BASIS)

INVST#

CUSIP#

DESCRIPTION

34222 32051DWU FIRST HORIZON ASSE
35090 576434EP MASTER ALTERNATIVE

2 ITEMS IN SUBTOTAL FOR:

37474
37616
36723
37319
37504
37253
37506
37787
37699

9 ITEMS IN SUBTOTAL FOR:

04037MX6
04037MXA
31464EY8
42969UX1
42969UXF
44363MX9
53974UX6
61911FFE
6191F1MB

ASSET

ARIESONE METAFO
ARIESONE METAFO
FENWAY FDG

HIGH PEAK FUNDING
HIGH PEAK FUNDING
HUDSON-AMER RLTY
LOCKHART FUNDING
MITTEN RFC

MITTEN GMAC MORTGA

31279 38373VD6 GNMA REMIC 2002-70

1 ITEM IN SUBTOTAL FOR:

RATE MATURITY YIELD MOO S&P POSITION-SIZE #

5.500
8.000

BCKD

1.080
1.080
1.150
1.080
1.080
1.100
1.110
1.130
1.110

ASSET BACKED COMMERCIAL

4.250

AGENCY MBS

135)

ASSET BCKD (30/360) 12X 2 (
6/25/11 4.752 N/R AAA 9,758,701.49
6/25/18 7.015 N/R AAA 2,520,298.24

5.231 12,278,999.73
(30/360) 12X 24DY (TYPE 113)

ASSET BACKED COMMERCIAL P (
10/06/03 1.081 P1 Al 14,190,000.
10/10/03 1.081 P1 Al 30,000,000.
10/15/03 1.152 P1 Al 25,000,000.
10/01/03 1.081 P1 19,768,000.
10/15/03 1.081 P1 25,000,000.
10/09/03 1.101 P1 Al 20,000,000.
10/06/03 1.111 P1 20,000,000.
10/16/03 1.131 P1 Al+ 35,000,000.
10/15/03 1.111 P1 Al+ 45,000,000.

1.106 233,958,000.
PAPER (TYPE 135)

AGENCY MBS (30/360) 12X 1 ( 15

8/20/32 4.247 Raa AAA 4,078,401.11
4.247 4,078,401.11
(30/360) 12X 19 DY DL (TYPE 156)

PRICE

104.00870
105.45068

99.
99.
99.
99.
99.
99.
99.
99.
99.

97738
96561
95088
99211
95088
96855
97738
93722
95088

100.43622

2
2

DN NDDNDNDDNDNDDNDN

2

CARRY-BASIS

10,226,337.
2,746,120.

MARKET-VALUE

10,149,898.
2,657,671.

12,972,458.

14,187,871.
29,991, 900.
24,988,819.
19,768,000.
24,989,500.
19,995,111.
19,996,916.
34,983,520.
44,980,575.

12,807,570.

14,186,790.
29,989, 683.
24,987,720.
19,766,440.
24,987,720.
19,993,710.
19,995,476.
34,978,027.
44,977,896.

233,882,214.

4,087,973.

233,863,462.

4,096,191.

4,087,973.

4,096,191.

-164,888.

* $-ABOVE/BELOW
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INVESTMENTS OUTSTANDING AS OF 9/30/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03
POOL: STATE AGENCIES II-DIVERSIFIED (3)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW

15176 TXDEOOO1l MOHAVE COUNTY - JC 5.000 1/15/04 4.008 753.46 100.00000 2 753.46 753.46
18138 TXDE0003 MOHAVE COUNTY - JC 5.000 1/15/04 4.173 685.76 100.00000 2 685.76 685.76
22582 TXDE0004 MOHAVE COUNTY - JC 5.000 1/15/04 4.365 686.90 100.00000 2 686.90 686.90
26735 TXDEOOO5 MOHAVE COUNTY - JC 5.000 1/15/04 4.609 757.83 100.00000 2 757.83 757.83
29487 TXDE0006 MOHAVE COUNTY - JC 5.000 1/15/04 4.798 701.92 100.00000 2 701.92 701.92
34683 TXDEOOO7 MOHAVE COUNTY - JC 5.000 1/15/04 5.000 614.66 100.00000 2 614.66 614.66
4.479 4,200.53 4,200.53 4,200.53
6 ITEMS IN SUBTOTAL FOR: AGENCY DEFERRED PROP. TAXES-VAR (TYPE 189)
2.837 966,849,090.26 971,397,803.10 971,159,043.65 -238,759.45

94 ITEMS IN SUBTOTAL FOR: STATE AGENCIES II-DIVERSIFIED (FUND 3)



